The Valuation and Cost of Credit Insurance Schemes for SME's: the Role of the Loan Guarantee Associations. by Camino Blasco, David & Cardone Riportella, Clara
 
           
       
           
 
           
            
           
           
           
           
             
       
         
           
         
         
                 
         
           
         
               
             
             
           
             
         
           
 
         
                
               
           
           
         
               
               
               
           
           
                 
             
           
                      
         
                 
         
  
                 
       
           
                          
           
         
       
             
           
         
         
             
             
           
             
             
               
         
             
           
               
           
           
               
   
             
               
             
               
               
             
           
           
           
         
           
               
                
           
             
         
           
         
           
         
 
           
         
                   
             
             
               
             
         
           
             
           
               
               
             
           
               
           
         
 
       
 
           
       
           
                 
            
             
           
             
             
         
     
         
         
             
         
           
       
             
             
         
           
             
           
               
                        
 
             
         
         
         
           
     
         
           
             
         
           
         
       
           
       
             
       
             
         
               
             
               
             
               
             
             
         
               
           
           
         
           
           
               
         
           
             
             
               
           
           
       
         
               
         
       
           
             
           
           
           
       
         
         
         
             
                 
             
       
           
 
                       
                 
               
           
             
               
           
         
           
             
             
           
               
         
           
       
             
           
           
           
             
             
                      
                   
             
                  
           
       
             
         
 
             
                 
              
               
       
                 
             
             
   
               
             
             
               
             
       
       
           
           
         
             
             
         
               
             
              
                   
           
             
       
           
               
           
             
             
     
             
           
         
       
             
               
           
               
             
           
           
           
               
           
 
             
     
           
               
             
           
               
         
         
           
         
           
             
                 
               
                     
       
         
               
           
               
           
             
             
           
 
             
             
         
           













   
       
   
         
   
         
  
             
           
           
           
 
                       
             
                       
                       
                     
           
         
             
               
               
                               
                         
 
                           
 
               
                     
                   
                         
             
     
       
         
             
           
               
                 
               
         
                 
         
       
           
           
             
           
         
           
                    
   
             
         
             
           
           
             
           
             
         
             
             
     
         
           
         
           
             
             
         
         
             
             
           
           
                   
             
           
             
               
           
           
           
               
           
         
             
               
             
                 
         
           
             
           
           
           
           
               
             
                   
             
               
         
             
           
                 
               
         
         
             
           
             
           
         
             
               
           
             
             
         
           
         
             
             
           
             
             
               
             
           
       
               
           
           
             
           
         
                        
             
       
         
           
           
           
             
           
         
       
           
         
         
           
              
     
           
         
           
         
           
             
             
                 
         
         
       
       
         
         
         
           
           
       
               
             
           
               
           
           
             
   
             
                 
         
         
         
           
         
                
                     
            
               
                   
         
         
         
           
         
               
         
       
         
               
         
 
             
         
             
         
         
   
             
                  
             
       
           
           
         
            
                 
         
         
           
           
             
       
             
                        
           
         
       
         
 
             
           
           
         
           
             
         
           
         
               
               
             
           
               
           
           
       
           
             
         
       
 
           
           
                 
                 
             
             
               
                
               
         
           
           
   
           
             
           
                   
             
             
               
       
              
             
             
                
               
         
           
       
         
           
         
         
           
         
               
     
           
           
 
         
         
                     
             
                
             
       
                 
       
           
               
         
       
             
             
       
             
         
           
      
       
         
       
                 
                     
                
 
         
           
 
         
 
         
           
 
                               
             
             
             
           
           
             
                       
                 
                         
                       
   
                 
             
         
 
 
                         
                            
   
                         
                         
   
                         
               
         
                           
                         
     
               
                                         
           
           
         
         
              
           
             
                   
               
               
             
       
          
               
           
             
           
         
             
           
           
             
             
             
             
   
           
         
           
               
               
               
             
               
             
             
             
             
             
               
                 
             
         
                 
             
               
            
         
               
       
               
           
               
           
               
           
               
               
               
               
     
               
             
                 
           
             
               
         
             
         
             
         
           
           
       
           
       
                
                 
           
               
 
             
             
               
           
             
               
                                
               
   
             
       
               
               
           
           
           
           
             
             
             
                  
                 
           
         
             
               
       
         
         
               
           
               
           
 
           
           
           
           
             
               
         
            
         
               
           
                
                 
             
             
         
           
               
           
                   
               
               
     
                   
           
         
             
             
             
           
         
         
             
               
         
           
       
       
           
             
             
                
           
           
           
           
             
               
             
             
             
             
             
               
               
             
           
         
             
             
              
       
     
                                       
                               
                           
         
     
                                     
                           
     
                                     
                               
                                   
                                         
                                     
   
       
                               
          
                                         
                                         
                         
             
       
   
 
     
   
                   
    
                 
     
             
 
                         
           
         
                    
           
                    
     
                     
                   
                               
               
     
             
               
         
               
               
           
             
               
   
         
           
             
           
       
         
                 
          
           
                     
           
         
           
               
                                    
         
               
                  
           
             
               
               
             
         
       
                   
           
           
         
                               
           
               
           
         
             
             
            
                 
         
             
           
                 
               
         
               
             
         
             
         
               
               
           
         
           
       
             
               
             
             
             
           
           
            
         
           
                           
            
             
           
   
           
       
   
             
           
           
 
         
           
         
 
     
     
 
       
         
           
                            
           
           
                 
           
                 
             
         
              
         
               
             
             
     
       
             
                 
             
           
                 
       
           
           
             
           
                 
           
         
               
           
         
       
             
           
             
           
           
 
             
             
         
            
           
               
           
             
               
                      
             
           
               
               
             
             
                   
       
           
   
               
 
               
       
   
               
                     
                
 
                 
           
   
 
               
 
                        
                    
         
         
           
 
             
             
                 
           
           
         
         
           
           
           
     
     
                 
           
                   
                  
             
               
           
             
     
 
                 
           
           
         
           
           
           
             
             
           
                     
                 
           
   
                  
           
                       
                                  
              
 
         
                         
           
             
                 
            
                
             
           
         
               
                
                          
                      
         
                   
             
           
             
               
           
           
           
           
           
           
               
             
            
       
         
               
                 
                   
                 
                     
             
             
                             
               
               
                   
             
               
                  
                       
                     
                         
               
                
         
                     
               
           
       
               
                   
               
               
             
               
           
                
   
                   
           
             
               
               
             
                 
       
                       
           
                       
               
           
         
       
             
       
 
                       
                      
               
               
       
             
             
             
         
                             
             
   
             
               
                 
                      
             
                     
               
           
               
   
                 
                            
                   
 
             
               
         
                         
         
                   
                            
      
                       
         
                        
                     
               
           
           
               
                             
          
             
        
 
           
       
       
         
     
                   
            
           
         
               
           
       
                   
       
           
         
       
       
         
             
         
         
               
             
           
           
        
           
         
   
           
 
           
           
             
         
     
           
             
         
       
                   
       
 
               
           
         
         
           
           
       
 
           
           
     
                 
             
       
     
 
               
             
         
     
                    
             
                 
                      
              
             
           
           
           
           
             
           
       
            
         
           
           
     
                                                
                   
   
     
       
         
               
              
             
               
     
                  
       
       
         
       
           
 
           
             
         
     
             
       
         
           
             
              
               
     
           
         
             
   
         
         
       
           
           
                       
   
         
         
                 
               
   
               
                 
                
  